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FINANCIAL NEWS

AND COMMENT

riicprtninty Continues to Ma-

ture Stock Market, Prices
Taking n Dip.

I'. S. STKKli DOWN A POINT

Outsider Leave Trading to

Professionals Short In-

terest Kxtcnded.

On icMrkfMl volume of business
Mo.'li maikct pi Ires, with only few
exception, moved In the direction of
Ion or levels In the test part of yester-
day's session. Tho declines, however,
represented little bcjnnd the trnnsac-tlon- i

of professional traders, who doubt-lei- 's

operated with the Idea In mind that
us the advance of the preceding day hud
failed to attiact nil out.ildo following
(Illicit profits could be made by offering
stocks down.

The selling was not effective In bring-
ing out substantial liquidation, and It
win not considered nt nil surprising' that
the betterment in stock market values
In Tuesday's speculation was not re-

flected In further Improvement, for the
reason that under present conditions the
ordinary public Is unwilling to partici-
pate to any extent cither in transactions
involving the use of borrowed money
or In actual Investment business.

Although prices for the greater num-
ber of Investment stocks are quoted at
u level which under normal circum-
stances would appeal to the Investor, ap-
parently It Is only the more courageous
Individual who Is willing to Increase his
investment account nt this particular
time, especially as so much lias been
said and written regarding the possl-blllt- y

of quotations moving to lower
range In the event of the declaration of
war between the United States and
Germany. It should not be assumed,
however, that the suggestion of lower
prices carries with It the surety of
sustained downward movement. Indeed
tho representative banking Interests be-
lieve that if this country enters the
war there will be no Important liquida-
tion and that declines will be limited to
those which tho professional element
may be alilo to bring about.

At the moment the short Interest Is
so extended that It would not appear
safe to make further heavy commit-
ments for bear account. The short In-

terest possesses an, enormous potential
value which ultimately must be reflected
in sharp upward movement,

It Is the uncertainty ilone regarding
the International situation that Is re-

straining activity In tho financial mar-
kets. Many professional traders, how-
ever, are endeavoring to create the Im-

pression that the general position of
affairs In this country Is not so sound
as represented nnd that tho time Is far
away when there can be anything In
the nature of resumption of normal
buying movement, cither In stocks or
bonds, while they assert that before that
time- comes thero must bo widespread
liquidation and readjustment in the In-

dustrial affairs of the nation.
Tor n certain extent readjustment al-

ready Is under way, while tho financial
and business community Is preparing for
the future economic changes along lines
which they believe will prevent serious
disturbance In money and business. The
more Important banking interests aro
not bearish, nnd when conditions become
favorable to activity In the stock market
It doubtless will bo found extremely
difficult to cover short contracts except
at rapidly advancing prices.

In limited number of Issues In yes-
terday's market prices followed argu-
ments based upon factors of no bearing
upon the general market, as, for In-

stance, In New Haven, which was sold
to new low level on the uncertainly
regarding the ability of the company to
meet Its obligations In the matter of
maturing notes': In Cuba Cane Sugar,
which was adversely affected by the un-
settled conditions In the Cuban Republic,
and In Mexican Petroleum, which was
pressed for sale on the embargo Ideas
of Carranza. Hut even in tho shares
which fluctuated In response to special
Influences, trading was not active, while
In the stocks which provided the heaviest
dctllngs tho total of business was small.

a
a I

a

a

a

a a

a

a

United States fitccl was dealt In to a
total of less than 40,000 shares, with
net loss In Its prlco of ono point. The
selling was along the lines of the selling
In tho general market, although In In-

stances sales were made on tho theory
that tho strength of the Iron and steel
trade might he seriously Impaired toy the
disorganized condition of traffic, which Is
holding Up shipments and causing the
banking of many furnaces whloh recently
presented unusual lgns of activity.

No change was reported in the position
of the money market. Demand for ac
commodation was not heavy nnd lending
Institutions continued to make no efforts
to nut out funds for fixed periods be
cause of tho uncertainty regarding Gov-
ernment financing nnd the belief that for
the moment bank resources should be
maintained In an extremely liquid form.

It is common talk in banking circles
that If this country becomes a party to
the Kuropean war an enormous amount
of Government borrowing will bo neces-
sary and that the suggestion of a $500,-000,0-

loan should be multiplied several
times. I There Is no question that the
Government will be able to obtain nil
the money It needs, probably on a 3 per
cent, basis at the stHrt. but the question
of a tremendous response to subsequent
loans doubtless will depend to n great
extent upon the willingness of tho Gov-
ernment to Include In the first issue a
conversion privilege by which tho origi-
nal subscribers will he able to go Into
other loans on the higher bails of Inter-
cut, which naturally will ho expected.
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NEW YORK STOCK EXCHANGE PRICES.
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Wednesday, February 14, 1917.
Annual dividend rntca quoted dollars.

Advance Rumely
Alaska Mines
Alaska Mtinrnu

Sugar
Hank

AVFoiintlry.
Cotton
Hide I.entlier.

leather
Utwecd
Mnsocd
Hmelt

.Kindt
300Am Smelt
200Am Steel Foundry

Sugar
100'Am
oOO'Am Tobacco

'

100 An! Tobnoco pf '106H
SOOlAm Woolen 47i
100 Am Woolen pf. 9614
500Am Writing Paper pf..., 434
400lAm I 36

Aniironda
100, Assets Realization 4
600Atpli. Top ft Santn To. '102i'102?
100 Atrh. Top & Snntn Ko pf. 9914
20 Ateli, Top & Santn Ke pf 99g

sou At coast I.lno
2100lAt. Gulf & W. J

llOO'llnlihvl!) Locomotive
S00 Italtlmorc & Ohio.. ..
300lHnrrctt f.o

1200iHntnp!lus
2001ethlehem Steel
100
300
200
100
S00

10
200
200
400
325

2900

1400
500
400:
800
700

Bethlehem B w
Bethlehem Steel rts
Brooklyn Itapld Transit..
Brunswick Co
Burns Bros
Burns Bros

Butte & Superior
Callfornln Petroleum ....
California Petroleum pf..
Can Southern

Pacific
Central Leather

500lChesancnlcp ft
1230:chloago & 11,S14,11S!!!116!4'116!';

Chic. ft St Paul..
Chic. Itock Isl & Pnc ctfs
Chile Copper
Uhlno copper

l'ucl ft Iron
2000 Columbia O ft K...,

100 Con Callahan
700'Contlnentul ....

Con Ga.s
ISOO.Corn Products

lOOICorn Products pf...,
10300!Cruclhle

100Crex Carpet
lOOlCuban-Ame- r Sugar

15000'Cuba Cano
ISOOlCuba Cane pf

.1211

37001

39300
Ohio.

Delaware ft Hudson '1404 !l 138 139
100 Denver ft Grande pf.l
tOO petrolt-Kdlso- n rts
100 Drlggs-Scabur- y

2700KrIe
600!Krle 1

300
300
200
100
100

1...

Mil

Col

300,

Ulo

pf.
General 'Motors
General Motors pf
Goodrich
Granny Consol
Gt Northern pf

SUN,

1600!Gt Northern Oro
300lGreeno Copper
400 Gulf Steel

14IHarvester N J
14IHarvcstcr N J pf.

lOOIHartman Corp
3100 Inspiration Con
lOOllnt Agr Corp
400llnt Nickel

1400lnt Paper
1200
2500
1000

Can

Can

Paper pf.
Intcrboro Con
Intcrboro Con pf

300 Jewel Tea
600'Knns.is Cltv Southern
200lKclly-Sprlngflel- il Tiro pf..

1300Kennccott
200 King's Co L & P
25!Kings Co 1j & V

100 IClngs Co U & P rts
100 Lackawanna Steel
100 Lake Krle & Western....
100 Ie"TIre
500 Liggett 4 Myers

1500 Lehigh Valley
400iMurkay Cos
100 Manhattan Shirt

3300)Mnrlne
8600 Mnrlne pf
6000 Maxwell Motor

lOOi.Maxwell Alotor 1 pf
200 Maxwell Motor 2 pf
lOO'Mny Dept Stores

6600 Mex Pet
1300MIatnl Copper

200 .Minn ft St Louis new.
lOOlMinn. St L ft S S M.
400 Mo. Kan ft Texas
300 Missouri Pacific

1200l.Mlssourl Pacific ctfs....
SOOlMlsFotiri Pacific w I

200 Missouri I'aclllc. w I pf.
501'Mlssourl Paclllc w I pf.

100 Nat Biscuit Co
400'.Vat Lend

2700 Nat K ft S
1500 Nevada Con
1800N Y Central

11200 N V, N H ft II
200 N V. O ft W
200Norf ft West

10 West
IOO1N0 Amcr Co

1400'No Pacific
lOOINova Scotia S & C

1600 Cities Gas
7400 Ont Silver
1200' Penn 11 It

Gas
BOOll'ero Mnrq prior pf vr I.
200lPhlla Co

4300;Pltts Coal ctf.s
700 Quicksilver
800 Kay Copper
100 Itwy Steel Spring

1800IIlepubllc
700lleudlng
200 Seaboard A L
100 Scars-lloebu- pf
100
lOOlSlmtttick
100St L ft S V
500 StutK Motor

23001South Paclllc
200 S P It Sug
100 s p n Hug pf

2000 South Hall Co
400Soiith Bull Co pf

Sliidobnker
900'Ten'n Cop ft Chcm....

2100lTevus Co
200lTex Paclllc;
SOO'Tobacco Products
200 T. St L ft W rtfs
lOO'Traiistie W ctfs .'.

4800Unlon Paclllc
431i;tilon Paclllc pf

1200lUii Clgur Stores
700 Un Hy Inv
500 I'n Ity Inv pf
lOOlUnltei) Fruit
400iU S C I Pipe

2300 H S I Alcohol
100I1T S I Alcohol pf
300 I' S Smelting
100IU S Rubber

40000 17 H Steel
300)lT S Steel pf

3225 Ptuh Copper
1900lWubash pf A
200lWaliasli pf II

2200Westlngliouse Klec....
2001 Maryland
200lWeslern Maryland pf.
3001 west up Tel.,
200
200

1400
400

1S00
100
100

Int

Wheel ft L i: w I. .,
Wlllto Motor .,
Willys Overland....,
Wilson ft Co
Wisconsin Central..
Woolworth, V W...,
Wortlilngton Pump.

285,300 shares. 593,300,
period

LONDON MARKET.
T

LONDON. l'Vli. 14 M,ii"y In good de-
mand ami ,ln,,iint ratrM llrm With
tho ar lHn.ltt closing Friday eiery per.
ami connected tvlth llimncft la utlllsliiE Ida

to drn In MitucrlpllonM. All
I.Hiiks are mirklng overtime and etoek
broker, are nrginMiiR nvropslaUn tn etadditional Therefore busi-
ness on the Stock Exchange aa mtas'o

THE 15, 1917.
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and confined tn nurelin.is nf fw l,.m.
I rails and rubber and ltlle him rcr. Tono
iii'iisiil i.,hi mm- mnru Minrijif, nrmrairtweak and Cuban alinrea offored moderately
nltliout much lnilnira. American eeurl-tle- s

Idla ariniiid parity. Conaul, for money
closed nt St", i new 4', per cent. iarloan at 0174. Money 4'i per cent. litis.
count rates, short nnd tlireo months billsti; per cent. Gold premium, at Lisbon,
10,00.

GOSSIP OF WAIL STREET.

Haying-- Inilimtrlnl.
A prominent Wnlt Street houso

that In recent days It has received
substantial buying orders for various In-

dustrial stocks from largo Investment
who bcllovo that nt current prices

these Issues offer attractive oppoitunl-tie- s

for tho placing of Idle funds. There
are many Industrial shares In which the
margin of safety Is unusually wide; that
Is, tinned, on present dividends and earn-
ings for 'tho last year. And tnklng the
representative companies,, tho securities
of which may bo considered seasoned In-

vestments, thcro Is no good rensoti to
ruppose that In the economic readjust-
ments that must come with tho end of the
war earning power will bo reduced to nn
extent that would como within the limit
of safety In so far as tho permanency of
dividends Is concerned. learnings last
year of courto were abnormal, but thoc
earnings In tho cases of the best com
panies, the stocks of which nra In the
first rank of dividend payers, could be
materially cut and yet the margin of
safety for dividend payments would he
large.

Lindbergh nnd I'nlrrnl Ileaerrr.
That peeved member of Congress whose

perspective of things flnnncl.il Is ex-

tremely narrow, Mr. Lindbergh by iiHnio,
should take Into his system for thorough
digestion the remarks oil the Federal

system by George M. Reynolds,
the Chicago hanker. Mr. Lindbergh does
not like the Federal reserve system or
the members of the Federal Rosen c
Board. If he has been quoted coriectly,
while he finds- - In the workings of the
system reason for alleged Ills that arc
bothering the country. But listen to Mr.
Reynolds, Congressman Lindbergh ! Mr.
Reynolds points out that re-

serve banks jis a unit aro In a position
to withstand a financial nnd business
strain eight times as severe ns that of
1907, and that under the Federal loservc
system there could be extended to mem-
ber banks throughout the country aid
equivalent to $1,200,000,000, and that
with the expected pa'sngc in Congress of
nn amendment to tho Federal reserve net
additional reserves of $.134,000,000 will
be available In times of stress, as ngnlnst
a few hundred millions under tlte

Aldrlch-Vreclan- d emergency act,
which has gone out of existence but
which was successfully used to tide over
the banks In the period of Ftrlngcncy In
1907.

Fnnilamentnlly "oiind.
The Federal reserve system may nut

be perfect. Ipdeed, it Is not so consid-
ered by bankers: but It Is fundamentally
sound, and. as time goes on the act
creating It will be so amended tn m-- et

the requirements of business and finance
as suggested by experience and by the
country's needs.

nnrinera for Willi Mrrcl,
Farmers as a rule do not come to t!,e

Stock Lxchange. but one house informs
us that its Western branch ottlces report
something In tile nature nf desire 011 tin-pa-

of the rich agriculturists tn linest
tome of their surplus funds in .specula-
tive ventures. In view of the fact that
hogs are selling nt $12.50 tho hundred
weight, lambs at $14.30 and heavy steers
at $12.50. to say nothing of the high
prices being paid for farm reserves of
cereals, it Is not surprislnii somo farm-
ers arc Investigating the dreamed of op-

portunities, in the Mock market fur
doubling the big profits they have made
at the expenke of the consunu'is of their
products. In regard to the prevailing
prices for llo stock It Is Interesting tn
note that farmers have sold rattle until
the visible supply available for market
purposes Is the smallest In the lustoiy
of the country.

Cnha Cniie nnd I'nrln ftlcn.
Revolutions hae their compensations,

as reflected In the course of South I'm to
Rico Sugar shares. Ai hleh yesterday ad-

vanced 12 points on the theory that the
company would 1n benefited by the trou-
ble In Cuba. On the other band Cubi
Cano Sujrar fell nway 6 points becane
of conditions In the politically disturbed
Cuban republic. The operations in each
stock, however, were wholly profes-
sional, with neither Important selling In
Cuba Cane nor substantial buying of
South Porto Rico.

Plana for Snrplna AVrnUen lliinila.
Weakness In Hudson and Manhattnn

adjustment Income bonds, which sold
down to a new low record nf 22 yes-
terday, a loss of about 10 points from
the high point of last year. Is understood
to lie due to plans under way for build-lu- g

up a surplus. The company's
Inst year was about 10 per cent

In excess of the, previous year In gross,
hut on account of the Increased cost nf
lalior and equipment tho net c.irnlnus
did not make nny material gain The
company Is now pnslng 2 per cent, an-
nually on the adjustment Income", and
It Is realized that ns long as Intel est I"
continued to be paid on thli Issue there
Is little chanro of the company g.ilnlng
any surplus, which is badly needed In
order to Improve the credit of the

Centrist Lentlirr.
Central Leather common. which

reached n high level of 123 In 1916, to a
grcnt extent monopolized attention
among the Industrial shares In yester-
day's market, buying accompanying re-

ports that the directors soon would de-

clare an extra dividend. The company
Is making a great amount of money, and
Its prospects for a substantial surplus
nbovo regular dividend requirements nro
excellent, According to well Informed
Interests, though, holders of the issue,
need not look this year for tho big re-

turn through extra distributions which
were recorded In the ftist year, although
they believe It Is probable that If con-
ditions In tho leather market continue
along current lines something mote thnn
the regular 5 per cent, may be expected
The position of the prefeired has re-
ceived favorable comment because of Its
dividend record nnd the largn margin of
safety In tho matter of Its dividend re-

quirements. The trndn position of the
Central Leather Company Is particu-
larly strong because of its largo hold-
ings of skins and hides hi an imusually
sirong market. The only seiinus niennco
appears to be the possibility nf the world
finding a substitute for solo leather.
So far little progress has been made in
that direction.

Mori- - Cniinillnii l'ucl lie Here.
Thnt a large amount of Canadian Pa-

clllc stock has passed Into the hands of
persons In tho Culled Stales Is icllcctcd
In a statement by Interests identified
with the company showing that the per
centage of common stockholders In this

2.12 per 4'clit. Ill (Jctnlier last, 10.3!) p,
cent. In August, 1SU5, and ll.,"D per cunt.
In January, 1U11. On the basis of fig-

ures provided by the president of the
company as of October last the per-
centage of common stockholders In Lng-lan- d

was 49. 25 per cent, at Hint time, a
reduction of 13,113 per cent from August,
1915, (lennan holdings ns of October
last showed a small lucicasc, but it is'
believed that, although the stock may
still he In tho name of llciman Investors,
tlio great part. If pot all, of the (lerinnu
Interest has been llnuldntcd throuuli
neutral markets, the slock to be drily
crcd after tho war,
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4 shares rirst National nank of Jersey
I'lt), 3:i.

117.000 tind nnd inortgiiE m.ide hv Sim
Sidtel and llm-k- p'ohel In c,ir)ieius II
UilKlies, eoierlng N"e 4S4
Kast Seienl) .fourth street, llo'diich of
.Manhattan, New York ill), unit ns
slKiied: sold without recourse, J.snO.

ISO shuri''- - Ainerli'iin and ltrttMi g

Cinipany coininnn, K'a.
I shares Sanli'irn Map Company, JIIIM.
21.000 share. Sluuli'V Slncltlni; .Works,

2.000 niiles of North Smelt-
ing Co, Ltd , 12','c notes dated sVptein
tier I". 1914, Kl n lot; Jl.ooo note ide
hy llnthevi-ii- Mnnnfaeiurlug Cninpani
sliite, 11, t'.ll, p.iialile four
months after date to order of Ihem-selie-

nnd endorsed l,y them: 11.000
note made hy llatheway .Manufactur-
ing Company, dated Noremher "4, 191,1,
paiahlc four inontha after dute. In or-
der of hiMiise es, and endorsed by
ihein. 1140

July

lotnitiy Is about as compared 10 P, . ires' China Investment and fonstruc- -

linn C'lUipali). $1.20 tot

niiol.nlon

Arai'iillnn

Aracniliic

9'U.

!i'J',

10,1

preinbes

American

Nmeuilier

with,
2,775 sh ires Itiimapo M'ater Company.

i:,c.:,o int.
S00 shares Lucky Leonard, Limited, trust

$7.10 lot.
20 shares I.) ni'lilnirg lie and Refrigerator

Cinipany. $1.20 lot.
333 shares Anierlenn Teleirraphono Com- -

tiiti), 4R eenla per share
100 shares lln.ton, Hartford Pirlo Itall

Company, $1; lot.
13.000 shan s Smith Cnmsloik e,

Mines Cninpany, lll.iio lot
1.000 slimes Comstock Tunnel Company.

I MI. ID Int.
30.000 shores Umatilla Tonopah MlnluR

Conipaiiy. nssestiuent No. 9 paid. $1;
lot

10.0110 sluires Tnnnpah Olpsy Quern Min-
ing Company, assessment No. 10 paid,

u'tils tier share,
J3.000 sluires '.anzlhar Mining Compim',

'J1 l"l.
53,000 sluires Vusearan Cousolhlnied Mines

Ciirpnralloii of Auirrlcn. JSil lot,
SO.nni slnn Hound Mountain .Mining Com-pan)- ,

IK rents per share,

Mrrlnna I i nt London Anrtlnn.
IINDON Feb II A miscellaneous sslec

lion nf f, 4'i lialrs waa oirrit il at the wool
niicllon Inilnv Aiistrnli'iu cisisshreds
ill stniiK.' ilemaiid, tsrsl meiinos ,

Hi V per isiit New South Wales scoured
sold at Is 3d and Queensland at 4s 7d.

BOND SALES LIGHT;

PRICES IRREGULAR

Seiifiinciit, r.ullisli, Willi ty

Ovor U. S. Issue
Actiiiff ns a Urnlff.

ANGLO-FRENC- H 5S AllB UP

Aiiioridin Telephone; Collnler-n- l

is nnd Sfeel SinJciiij;'

Fund 5s Strong.

Transactions In the market for mort-
gage Issues were light In volume yester-
day, while the general movement of
prices showed decided Irregularity, al-

though In the greater number of repre-
sentative bonds prices ruhd above the
closing level of the preceding day. Sen-
timent In bond market circles was rather
bullish, but there was still a disposition
to discuss the likelihood of restricted
operations until tho uncertainty over
the expected Government financing had
been eliminated. The houses do not look
for a Government offering at tl.n mo
ment, but when It comes they will bo
prepared to handle It.

Anglo-Frenc- h 5s recovered from the
low record made In Tuesday's market,
selling above 91 nnd closing one-hal- f

up. Cnltcd Kingdom 5 4s wcro firm,
while the new S'-.-- sold up an eighth.

Among the railroad bonds the chief
frut tires were Italtlmorc mid Ohio

44s nnd refunding 3s. tho St.
Paul Issues, ICrle conveitlble 4s. which
were weak; Missouri Paclllc general 4s.
New York Central debenture f.s, the
Frisco bonds, Southern Railway 5s, and
New Haven convertible 6s, tlio last
nanifil selling under par, although clos-
ing unchanged from the preceding day.

In the miscellaneous and Industrial
list American Tcleplioiic collateral 6s
were Mini nnd well bought, also United
Stales Slcel sinking fund ,'s. In the
local traction list Ititerbornugh-Metro-pnlita- n

4 sold down , closing nt 68,
while Intel borough Rapid Trnnslt 5s
advanced

Total sales iimouuti'il in par value to
$2.3011.000, compared with $3.60.1,000 on
Tuesday, and $3,625,000 a week ago.

Quotations (loiernments and sales
of other bonds follow
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K. It. MOItlllS. President
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A. A. JACKSON.

K. H. PAOi:.
0. II. STUAItT 3rd Trenurr,
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